Che Eronomtitst 
MONTHLY SUPPLEMENT. =: 


New Series. 


_—_ — —————— 


SATURDAY, JANUARY 26, 1929. X; 


o. 68. 


In the follousng pages we have asmed at compsisng tabies which will show summary figures jor as muny natsons of 


the world as possible, and have endeavoured to combine brevity with comprehenstiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Natsons,* supplemented from our 
atistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics,'’ 1s 6d. Constable. 


THE STATE OF TRADE 


At the opening of the New Year it is always difficult 
to determine the trend of business. The rush of 
Christmas trade is succeeded first by the holiday period 
and then by stock-taking. The public, after their 
Christmas buying activity, are naturally inclined to 
refrain from further purchases, and this tendency is 
accentuated by the fact that numerous large periodical 
payments fall due immediately after Christmas. Thus 
those manufacturers who 
are directly supplying the 
-_* needs cannot look 
or any marked revival in 
demand during _ early 
January. This statement, 
of course, does not apply 
to manufacturers of ‘‘ capi- 
tal’’ goods, such as plant 
and equipment, nor to those 
primarily interested in ex- 
port trade; while of those 
engaged in supplying the 
home consumer, a_ large 
proportion will now be en- 
gaged in filling distribu- 
tors’ shelves with spring 
and summer goods. Still, 
even allowing for these fac- 
tors, there is no doubt that 
in early January the course 
of business is subject to 
temporary interruptions. 
Allowing for this disturb- 
ance, the present trend of 
trade is on the whole good. 
Encouraging reports are 
being received from such 
staple industries as coal, 
Iron and steel, engineering 
and cotton. It may seem 
misleading to speak of an a, ee 
encouraging situation § in (Oo) 100. (4) 
the coal industry at a time 
when the distress in the 
Mining areas has become so 
ute as to call for a big and sustained national relief 
heme, but the position to-day is both simple and tragic. 
t the cost of closing down numbers of pits and of throw- 
g hundreds of thousands of miners out of work, the 
ate of output has been reduced to a point where it corre- 
Ponds to demand. The result is the paradox of acute 
unemployment on the one hand, as against firm markets 
and a hardening tendency in prices on the other, though 
Prices are still too low to yield any profit to owners. 
_ In the other heavy trades, the most encouraging event 
is the revival of activity in the shipbuilding indus- 
try. This is proving a distinct help both to iron and 
steel, and to marine engineering. Partly as a result of 
this, the steel trade is anticipating better conditions dur- 
Ing the next few months, though this forecast is tem- 
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HOME TRADE STATISTICS—DECEMBER, 1928 


(State Insurance %) .........- 


Coal (million tons) * @evecsercecce 48 oe 
iaseidencece 544 ee 


Imports (million £’s)........ 1069 .. 
rts ( 


” Pa cee 


Railway Receipts* (£0,000) .... 
(av. level') 110°9 


» *) 1495 .. 


(thous. 
working days lost)......... 


SECURITY VALUES (av. level*) 127°4 .. 


(million &’s)*.. 134 


Banks Cash Ratio («) (%)* .... 


(million £’s)*.... 


Bank Drafts 


Day-to-day Loans (%)°..csecee 
(*) Economist Index No. ; 1927 = 100. 

asine Index No. of 365 securities; December, 
in hand and at Bank of England as % of 
total current, deposit, and other accounts. 
* Average weekly figures. 


AT HOME AND ABROAD. 


pered by fears of a summer setback similar to those ex- 
perienced in previous years. The engineering trades 
also report a cheerful tone. In the cotton industry prices 
seem fairly steady, and this is bringing fresh orders. 
China, too, is at last buying more freely, and this 1s a 
great gain for Lancashire. ; 

The unemployment returns must be interpreted in the 
fight of the disturbance to trade caused by Christmas. 
During the first three 
wecks of December there 
was a definite improve- 
ment, but this was followed 
by a setback immediately 
after Christmas. If this 
can be ascribed to the holi- 
day factor, the general 
trend is encouraging. Im- 
provements were recorded 
in such important trades as 
coal-mining, iron and steel, 
shipbuilding and textiles, 
and declines were confined 
320 .. to fishing, pottery, pig- 
iron, building, hosiery, and 
cocoa and chocolate. 

Apart from the disturb- 
ance usual at the end of the 
year, monetary conditions 
remain stable, though signs 
of stringency are beginning 
to develop. This is the 
natural result of the in- 
flow of revenue, while, 
in addition, the Bank of 
England must be beginning 
to take into account the 
need of replenishing the 
gold losses of the past few 
months. The reduction in 
the Reichsbank’s rate les- 
sens the danger of further 
losses to Germany, but the 
New York exchange still re- 
mains at the point at which 
it pays America to take gold, and recent shipments to 
America make it clear that the Bank will have to exercise 
care. Commodity prices remain steady, and unless gold 
shipments to the United States continue into the spring 
months there now seems little ground for fearing that 
developments in the money market will be such as to 
counteract the improving tendency in trade which now is 
becoming apparent. 

Conditions abroad show little change from a month 
ago. United States trade remains active, and reports 
from the Empire are reassuring. On the Continent, 
French and Belgian trade conditions are good, while 
the German iron and steel trades are beginning to recover 
from the effects of the November lock-out. South 
American news is little different from a month ago. 


Compared with 
Dec. DeEc., ’27. 
112... + 14 


Nov. 
122 .. 


51... + 03 
540... — 19 
752... 683... + 78 


1015 .. 
108... Q91.. 
638 .. 695.. 


} 64 .. 


803 .. + 
S22... + 


eS . Hwa + 
pe oe 


x Not available. 
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Reports from the Far East are encouraging with respect | 


to both China and Japan. 
HOME INDUSTRIES. 


Iron and Steel._-Trade last month was disturbed by the 
Christmas holidays, but the general tone and outlook were 
both promising, and rather more active conditions are anti- 
cipated during the next few months. The revival in the ship- 
vards has proved distinctly helpful, while the decline in imports 
in December is also regarded as encouraging. Some uncer- 
tainty is felt as to the future course of German prices, but 
home prices remain firm and the industry has improved its 
position since last summer. 


Coal.—aA distinct improvement has been recorded in the South 
Wales coal trade, and the general tone is good. Export trade 
in Durham and Northumberland is also satisfactory, a definite 
revival having occurred during January. Some of this demand 
has spread to the Yorkshire fields, and Scottish pits are dis- 
posing readily of house and gas coal. Though the country’s 
coal production to-day is far below the full capacity of the 
industry, demand is fully commensurate with the present rate 
of output. 


Engineering.—The year has opened with a fairly cheerful tone. 
An increase in activity in the shipyards has been reflected in 
better orders for marine engineers. Locomotive builders are 
still very active, and now enjoy a definite advantage in the 
world’s markets. There is a fairly steady demand for textile 
machinery and power plant, while the machine tool trade has 
recently had little of which to complain. The outlook for 
agricultural machinery is now thought to be a little better 
than during most of last year. 


Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and Statistical 
Department of the British Electrical and Allied Manufacturers’ 
Association. An explanation of the manner in which it has 
been computed will be found on page 888 of the Economist 
of November 28, 1925. 


Inpgx of Activity in the Exvecrricitry INDUSTRY. 
(1920 = 100.) 





1925. Home. Export. Total 1927, Home. Export. Total. 

PRG sccccscsvcce DR oc ED oe kbepesbeeens -» 181 .. 112 
. ~ Ge so De ausseeeseses 88 .. 200 .. 116 
SS ee: JUNE .occeeee-s 94 «2 234 .. 128 
- 1 .. 8 | seen 93 .. 231 .. 126 
= ae OS es 90 .. 236 .. 126 
— al oo Oe | September ...... 87 .. 230 .. 122 
| October ........ 81 .. 208 .. 112 
-. 110 .. 84 November ...... &0 192 .. 107 
-»- 106 .. 82 December ...... 69 .. 160 .. 92 

os an ow DB 1928. 
-- 100 .. 87 January ........ 68 .. 148 .. 88 
-- 104 .. 88 February ...... 68 .. 143 .. 87 
-- 110 .. 89 March .......... 7: 141 .. 89 
DEE. osbveneccess 80 .. 79 .. 80 RINE. cescesseecs 70 122 .. 84 
August .......... 84 .. 83 .. 84 DT: Ghvnescesses 68 108 .. 79 
September .. 87 . 70 .. 83 PDs scvasvsnees 68 105 .. 78 
October.......... 89 .. 86 .. 88 i ssccnkesecew 71 .. 80 74 
November ...... 93 .. 103 .. 95 August.......... 74 86 .. 78 
December ...... 94 .. 143 .. 106 September ...... 81 102 .. 88 
1927. October ........ 83 107 .. 91 
January ........ 95 .. 152 .. 109 November ...... 85 105 .. 93 
February........ 92 .. 159 .. 108 December ...... 93 .. 105 96 

March ..... SF Pe ety 


Owing to the new orders placed by the Electricity Supply 
Board, December was an active month. 1929 promises to be a 
good year. In addition to the orders from the Supply Board 
a big new contract for generating plant has just been received 
from Rotterdam. 


Motor Industry.—Since the Motor Exhibition, the private 
car section of the motor trade has experienced a satisfactory 
degree of activity. The commercial and passenger carrying 
vehicle section continues at a high level of production, orders 
from railway companies being no doubt in some measure 
responsible. | Motor-cycle manufacturers are also well 
employed. 


Cotton.—Our Manchester correspondent writes :—Trade has 
been disorganised by the holidays, but apart from these dis- 
turbing influences there has been a tendency for yarn and 
cloth demand to broaden, and there are indications of buyers 
showing increased confidence in current prices. Here and 
there an increased turnover has taken place. The feature of 
interest has been the better news from Shanghai, and freer 
buying for China generally in standard makes and fancies. 
Most of the buying for India has been in light fabrics and 
specialities, and a fair amount of business has been done. 
Rather better support has been met with from other centres. 
In some places idle looms have been restarted. 
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Woollens and Worsteds.—There is a fair amount of inquiry 
for tops, and quotations remain steady, but varn prices are 
very irregular on account of the keen competition 
spinners for orders to keep machinery employed. Prices stijj 
remain the main difficulty, for while users hold that even 
current quotations are too high, there seems no likelihood of 
any immediate decline in raw material values. 


among 


Linen.—Spinners are well supplied with orders. Fresh bus. 
ness has been inclined to lag since the holidays. Manufae. 
turers are passing through the quiet period usual at the begin. 
ing of the year. 


Artificial Silk.—The market has now adjusted itself to the 
reduction in the prices of both yarns and fabrics, which took 
piace last month, and business in every section is now expand 
ing well. There has been a marked improvement in demand 
from India and the East, and a steady trade 


is maintained 
with the Colonies and Brazil. 


Boots and Shoes.—Trade has not yet recovered from the holi- 
days, but there are hopes that further orders will be coming to 
hand before long. 


Pottery.—This industry has been passing through a period of 
inactivity as distributing houses have mainly been busy with 
stocktaking and winter sales, 


and have not been replacing 
orders. 


Chemical Industry.—Exports in 1928 were 8 per cent. above 
those for 1927, while imports were not appreciably different. 
Since Christmas there appears to have been a development in 
home demand, accompanied by the usual fairly satisfactory 
export activities. 

Building Trades.—Little change took place in employment be- 
tween November and December, Wales and Northern Ireland 
and the North of England remaining the least satisfactory 
districts. A slight improvement was i1ecorded in the brick 
industry. 

Agriculture.—Conditions were fairly favourable for outdoor 
work, and in many areas it was possible to keep cultivation 
well forward during December. Early-sown corn was promis- 
ing, except on wet heavy soils, where some patchiness and lack 
of colour were noticeable. Potatoes were keeping well. Milk 
yields were usually about normal. 


Shipping.—Chartering is less active than a month ago, but 
grain freights have been firm. Rates on outward coal have 
been irregular with a weaker tendency. 


London Retail Trade.—Reports indicate good sale business. 
The colder weather has stimulated the demand for woollen 
materials and inner and outer garments of a heavier type, so 
that the clearance of winter merchandise has been fairly suc- 
cessful. Stocks are low, and the prospects for next season 
good. 


BRITISH EMPIRE. 


In Canada last December’s Christmas trade achieved record 
volumes and provided general evidence of prosperity. The out- 
look for the current quarter is looked on as _ satisfactory, 
except in some areas where crop results were disappointing 
and country merchants are finding some difficulty in financing 
their winter commitments. 


The weather in Western Australia, 


South Australia and 


MINISTRY OF LABOUR UNEMPLOYMENT P RETURNS, 





Coal- Other 

















' 
Mining. | Trades. Total. 
(a) Monthly Returns— Great Reitain and | 
Northern Ireland— Numbers of In- 
sured Persons Recorded as Un-} 
employed— 
End of December, 1925 .........00++ 140,469 | 1,102618 | 1,243,087 
End of December, 1926 ........... eee} 124,883+ | 1,306,957 | 1 431,840t 
End of December, 1927 ............+. | 207,256 987,049 | 1,194.305 
End of November, 1928.......... Slt} 9gaisg2 |=} 70\e85 | 1.453.217" 
End of December 1928 ............-. 213,024 | 1,120,587 | 1,333,611" 
(b) Weekly Returns—Great Britain only | 
—Nos.on Registers of Employment | | 
Exchanges— | | 
January, First week ... | 1,336,303 
1928 {Sanars Second week . i 232,069 
January, Third week.. : | 1,193.815 
January, First week . ‘aa } ong 520,700 
1929 January, Second week . ol - in 1,452,600 
January. Third week ............ ae | to 435,000 _ 


* Including casuals 84,858 in November, and 78,413 i in Deseuber. 


+ Bxcluding persons in the coal mining industry who ceased work on account of 
the dispute. 
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SPN 
Victoria and inland parts of New South Wales has generally 
been favourable for the wheat harvest. The wool clip should 
approach a record in weight, but prices may average about 10 
per cent. below last year’s rates. Export of butter shows a 
marked gain on the two previous seasons. Victoria has experi- 
enced a particularly good dairying season. Definite though 
not pronounced gains have been made by trade generally. 

In India weather has been seasonable in most parts. Stand- 
ing crops are good and prospects fair. The condition of cotton 
in the Punjab is generally below normal owing to damage 
by insect pests and adverse weather in many districts, and the 
yield is below normal, 

In South Africa trade conditions generally are good. 
Towards the end of November good rains were well distributed 
over all four Provinces. The major portion of West Karroo 
has also had its share. 


UNITED STATES OF AMERICA. 

The following indices of American economic conditions have 
been forwarded to us by Moody’s Investors’ Service, of New 
York and London, and may serve as an indication of the main 
features in the business situation as it existed last month :— 


AMERICAN TRADE STATISTIOCS—DECEMBER, 1928. 


Compared with 

Nov. Dec. DeEc.,’27. 

EMPLOYMENT-(June, 1914=100) 110-4 .. lll... + 86034 

PRODUCTION— 

Bituminous coal (Thous, tons) .... 46,041 .. 43,380 .. + 5,595 

Pig-iron tw « pees SS. 2. + @ 

Steel ( » ww» Jeeee 4,259 .. 4,015 .. + 865 
Unfilled orders, U.S. 

Steel Corporation (Thous. tons).. 3,673 .. 3,977 .. + 4 


Building permits (Thous. $) ...... 227,404 .. 
FOREIGN TRADE— 


211,730 .. — 49,060 


Imports (Thous, $).......ese0+++ 355,404 .. 388,000.. + 57,079 
Exports( ,, ,)esvee esccesees 944,022 .. 475,000... + 67,351 
TRANSPORT— 
Freight car loadings (Thous. cars) 4,244 .. 3,648 .. + 68 
SECURITIES— 
20 industrial stocks—Highest 
quotations{.. 29562 .. 300°00*.. + 98 
Lowest quotations${.. 25417... 257°33 .. + 64 
Thous, shares sold during month 
—(New York).. 115,434 .. 92,837 .. + 30,471 
New securities issued (Thous. $) 874,682 .. 986,382 .. + 91,280 


BANK CLEARINGS— 


New York (Million $) ........ 35,716... 39,218 .. + 7,308 
Other cities ( ,, 5) eeeeeeee 20,244... 21,062 .. + 1,176 
RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous.$) 61,628 .. 74,386 .. + 14,892 


* Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 


The year closed with industrial activity at a high level, 1928 
proving a record year in the steel and automobile industries. 
Car loadings and railroad earnings for last year were above 
those for 1927. During December buildings contracts under- 
went a seasonal decline, but the recovery of the textile industry 
continued. 


EUROPE. 


The French iron and steel trades remain active, but the coal 
trade has been disturbed by strikes in the Loire and South of 
France. Trade generally continues fair. 

The Belgian coal and steel industries have become more 
active since the New Year and steel prices in particular show 
a hardening tendency. The textile trades closed the year 
under more satisfactory conditions. 

German industrial conditions are fairly good though the 
steel trades have hardly yet recovered from the effects of 
the November lock-out. The outlook for prices, too, is un- 
certain. The textile industries have undergone a slight im- 
provement, and the chemical trade remains good. Dutch in- 
dustries maintain their activity. 
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Norwegian shipyards are now busy, and the Christmas 
agreement between employers and workers in the iron industry 
has distinctly improved the outlook. In Denmark agriculture 
and building have been interrupted by cold weather, but the 
general business situation is thought sound. 

Italian industries made good progress during December. 
This was accompanied by the usual seasonal increase in un- 
employment. Austrian Christmas trade was fairly good, but 
not up to last year’s level, and unemployment, too, increased 
during December. Elsewhere in Europe conditions show 
little change from a month ago. 


SOUTH AMERICA. 


The Argentine maize crop is being affected in some districts 
by lack of rain, but other crops are in better condition. 
Chilean trade underwent little change during November, but 
retail trade experienced its usual seasonal activity, and the 
general outlook was thought promising. Business in Brazil 
was dull during December, but Peruvian conditions were 
described as normal. 


FAR EAST. 


Latest reports from China confirm the view that trade is 
becoming more active as a result of the greater political 
stability. This is shown by the orders now being received in 
Manchester. It is, however, clear that progress will be 
extremely slow, and according to an American report no im- 
portant development can be expected during the early part of 
the current year. 

Business conditions in Japan improved slightly during 
December. Activity in the cotton industry was maintained, 
hut the raw silk market remains quiet. 


ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


Inpex of Propuction of ELzcrRiciry.* 
(Monthly Average 1923-24 = 100.) 



























3 ol { 
| 3 woe yw & ef Bs a “ 
Ya ae8& sii.8 32) S 3 : 
| Saeg Boers £5500 $ 253 | g45 
= S eo = = = 
oe S2e3| 523el28c6& & | 32g | $38 
» Oo S = ax ‘SS to a | oe | 5 3 = 
Aas \§8e ss 25 6 & | 88 
Ea a) <5 | 
1926. 
January ...eeeseeees 139 138 162 | 184 | 155 13 
February ...-++--+- 141 153 161 | 192 | 150 | 134 
SEMEE  cvcccccseses 135 136 155 161 139 | I 
Apwil .cccccce. cess 119 121 128 | 153 | 127 114 
De ccacesdecseeses 93 88 103 145 | 99 CO 90 
JUNO .ceecereeeees 100 88 119 157 4 | (1065 
July ...ceesceeeeeees 91 71 128 | #147 | lho | 97 
August ...cccceceee! 9% | 284 12 | «(149 110 | 101 
September .......- 105 | 8 132 | = 163 1397 | =a 
October .....+se++- 125 110 148 149 148° #431 
November......---- 136 119 159 167 | #+16L | 145 
December......-++- 148 141 157 1833 | 1638 | 48 
1927. 
January ....+-+-++e 158 | 155 167 212 | 179 151 
February .....----- 157 156 165 212 | #+4169 | 150 
March ...+-+eeee-- 147 152 153 187 | 155 | 140 
April .....ceeeeeee: 144 144 146 208 | #15) | = (136 
MAY...cccecceceeces 138 139 151 198 |) | «6150 | 129 
JUNE .ceeeeeeeeeees | 126 128 136 206 131 114 
July. .scsceeceeeeees | 123 118 135 184 140 119 
BR sacensennees | 193 124 130 201 142 113 
September ......-- 138 133 157 228 159 131 
October ......-+++++ 152 146 166 228 175 146 
November.....---+- 166 155 190 236 | 192 162 
cember.....++++-! 180 i170 =| 200 220 | 210 172 
socccceccoce 174 164 195 232 | 199 172 
te m | i | we | Re | | ie 
March .....-+++9++! 170 165 192 252 195 15S 
Ageil ..ccccccceees: | 149 149 164 226 164 132 
May ..eecceeeeeeee 140 135 170 223 163 125 
DEED cccecccececces | 141 138 | 160 248 158 130 
JULY ..ccccceceeees 131 127 | = «149 248 151 124 
August .....---eee- 130 131 131 227 147 116 
September .......- 150 145 164 263 209 138 
Ootob:-r...-.eeeees 161 153 185 245 222 | 164 
November .....--; 178 164 215 240 238 169 
December .._...-___ 181 171 210 195 238 | (176 


en 


pared by th economic and statistical department of the British Electrical 
“— ae and Allied Manufacturers’ Association. 


Compared with December, 1927, progress has been disappoint- 
ing. The most active centres last month were Manchester, 
Liverpool, Bristol, and to a lesser degree Birmingham and the 
Midlands. 
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INDICES OF BUSINESS 


WrrH certain exceptions, the December figures of our 
series of Index Numbers of Business Activity suggest 
that the condition of industry is still one of stability 
rather than progress. The volume of employment, apart 
from a fractional improvement in “ heavy ’’ industry, 
shows no signs of expansion. In comparison with the 
previous month, the indices of net imports of raw mate- 
rials and of consumption of cotton make a better show- 
ing, but the increase in both cases is largely in the nature 
of a seasonal movement, and the December figures are 
substantially below those for the closing month of both 
1924 and 1925. The same comment applies equally to last 
month's figures of the index numbers of provincial bank 
clearings and consumption of coal and electricity. A 
further fall is recorded by the figure of iron and _ steel 
consumption, which stands at the lowest level reached 
during the past year. Apart from postal traffic and 
London bank clearings—indices whose course is not 
closely indicative of industrial development, the best 
feature is the relatively satisfactory volume of exports of 
British manufactures. 

In the following table we give the quarterly figures for 
October-December of our indices of British manufactured 
exports, and of total foreign trade turnover :— 


Average 1924 = 100. 
Exports British Foreign Trade 


Manufactures, Turnove.. 
October-December, 1924 ........ _—e 8 3 6¢séees 
ss ° DEED Gicxesb es 1 109°5 
Be - 7 ; SD nsccee §=691055 
ie a . ae | | ee 112 
4 a ee io ° SR Besenn 112 


In comparison with 1927 there is a small decline in the 
quarter’s volume of manufactured exports—whereas the 
figure for July-September, 1928, was nearly 3 per cent. 
higher than that for the third quarter of 1927. 

Turning to the annual averages for 1928, which—ex- 





ACTIVITY. 


cept in the case of the belatedly published railway traftic 
returns—have now been added to the yearly series in the 
table below, it will be seen that the instances in which an 
increase over 1927 is shown are net imports of non. 
ferrous metals, consumption of rubber and electricity, 
employment in miscellaneous services, shipping move. 
ments, postal traffic, London bank clearings, and exports 
of British manufactures. On the other hand, net imports 
of raw materials, consumption of cotton, iron and steel, 
and coal, employment in ‘* heavy ’’ industry, provincial 
bank clearings, and total foreign trade turnover, all show 
declines, and it is certain that, when available, the signifi. 
cant index of merchandise carried by rail will also record 
a heavy fall on the year. 

In the following table we summarise for purposes of 
ready comparison annual means of ten of the more impor- 
tant indices of the series, excluding 1926 as an abnormal 
year :— 


1924 = 100. 
Net Imports— 1925. 1927. 1928. 
Raw materials .......... BOT neces BES cece Ml 
Consumption— 
ee TTT TTT TTELL TE ee B16 nces BD cee OB 
- eae Sse +5enN ss SS unc, MB ne 
Electricity ....cccescseee IO) css. BOO ace. UD 
Total employment .......... 101 .... 105 .... 105 
Provincial clearings ........ 102 .... 102 .... 100 
Shippi g movements........ SSB 4... 105 .... 1066 
Manufactured exports ...... 101 .... 104 .... 108 
Foreign trade turnover...... 102 .... 107 .... 106 
AVETAGC.. cc eeeeeeeeeeee 102 R 107 cases Oe 
In appending to the foregoing inte the ‘‘ crude ’’ (un- 


weighted) average for each year, we have no intention of 
framing as yet a single index of business activity. It 
may, however, not be wide of the mark to suggest that 
the activity of 1928, so far as it can be statistically mea- 
sured, should be represented by a figure about midway 
between the level of 1925 and 1927. 





INDICES OF BUSINESS ACTIVITY. 
































1924 = 100. 
ion! y | | | - 
Net Imports.| Consumption of me Volume of Employment. | , q | 3 | | a | 3 J a z 
ae £¢ moe! & | oS a |S eee 
Rare enee ame ——|3¢) 27) £ | sg iavias gs 
Period. Siew | . | a rae ee ($2 ie2/& | Bel ee | se fee 
@\/:58)s./ @ | @g ; | of ae leed Aalsa| gq i{|Sei os \23 Ges 
BE |\ece! es ° 2 | (8322/53 255| (43 2S | $ |BEe chi Sa B58 
zo |S Ss i & ° So| 85 Os gos!) S$ a on | @ |mo an — @ |Se & 
ae iZse -2 | | 8 | 0 |ME ee |53 oot § iss ia 2/85 /ns 5 3 
Sree er ie) lu) ever ie tC Ps mg 
j | > } | j ~ 
| ||, —| — |__| — ___}_ _} — 
Monthly | | \ | | 
Average (1) | (2) | (3) | #1 8 | om] (| @® | | a9) | an (12) (18) | (14) | (15) | (16) 1 | 
1919 .......0.. 113 | 74 | 109/145 | 89 | .. | 2. | 1» | « 2 | .. | 59b| 54 
TR accieanens 106 | 71 | 99 | 113 |13¢ | OL ] .. | oe | ~ iw |e le | 69) 65 | 101 
BSBL .nccccccse 56 50 | 43 74 79 69 . ae oe 81 82 66 | 76 | 67 | 68 
1922 ......008- 89 63 | 34 99 58 87 “| ee -- | 84 97 . 91 | 97 | 88 85 
1923 .....00000] 88 92 | 69 93 | 118 91 ee se oe 97 | 98 -- | 101 | 97 | 95 | 94 
1924 ..........| 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 /100 | 100 | 100 100 | 100 100 | 100 | 100 | 100 | 100 
19D ...ccccces 107 | 107 | 89 | 116 | 137 93 | 101 90 | 103 | 103 | 101 98 | 102 | 1035) 98 | 104 | 101-5; 102 
OI Lisle lacie 107 | 100 | 57 | 98 |175 | 72 | 92 | 57 |101 | 104 | 955 88 | 94 | 1035) 90 | 109 | 94 | 100 
1927 .....cc0e- 1l3a| 106 {| 133 | 113 | 197 | 106 | 109 87 | 108 | 108 | 105 , 99 | 102 | 1095) 105 | 117 | 104-5) 1074 
USER .. nccccces 101 | 113 | 88 | 103 | 212 | 99 | 110 81:5, 108 | 109°5| 105 -- | 100°5/ 114 | 1065 125 | 108 | 106 
“ Corrected ” | | 
average for 3 
m nths ended: | | | 
1927—Dec. ....| 105 | 102 | 102 {111 | 230 | 115 | 125 ot 1075; 109 | 105 101 | 106 {110 | 103 118 | 109 
| 
| | 
1928—January..| 106 | 114 | 100 | 106 | 136 | 118 { 127 86°5| 107°5| 108°5| 105 98 | 106 | 113 99 120 | 111 |) 
February.| 107 | 125 | 106 | 107 | 175 | 119 | 124 86° | 107°5| 1085} 105 | 94 | 106 {115 | 95 | 122 | 103 109 
March ..| 111 | 124 | 102 | 110 | 248 | 114 | 123 86°5' 108 | 109 |! 105 96 | 106 | 1175) 97 | 125 | 108 J 
April....| 108 | 119 98 | 110 | 305 | 105 | 117 86 | 1085| 1095| 1055) 93 | 107 | 116 98 | 124 | 106 |) 
May ... | 108 | 116 91 | 104 | 246 | 102 | 108 85 | 109 | 110 ; 106 94 | 105 | 1135) 104 | 124 | 107 |; 105 
June....| 99 | 118 87 | 104 | 152 93 | 101 83 108°5 | 110 105°5 | 90 | 102 |; 111 | 107 | 126 | 103 i 
July ....| 94 | 114 84 | 102 | 139 91 97 80 | 108 | 110 | 105 91 | 100 {110 | 112 | 126 | 107 ') 
August ..| 88 | 113 83 | 98 | 145 88 95 78°5| 107°5| 110 | 1045 90 | 96 | 1105) 114 | 125 | 109 102 
Sept. .... 84 | 104 83 | 87 | 181 89 96 79 | 107 | 110 | 104 90 95 | 111 | 114 | 123 | 108 |} 
Oct. ....| 86c | 104 83 92 | 257 95 | 103 79 | 107 | 1095; 104 95 91 | 114 | 117 | 122 | 110c; . 
Nov. ....| 96¢ | 107 79 | 101 | 314 | 102 | 115 78°5| 107°5| 109 | 104 ee 9t | 115°5/ 114 | 125 | 1106 | 2 
Deo. ....| 111 | 110 76 | 109 | 310 | 103 | 122 79 | 1075; 109 | 104 oe 97 | 116 {111 | 126 } 111 


December, 1924| 124 92 | 104 | 133 | 107 | 104 | 108 96 
December, 19 5} 1.6 | 102 74 | 126 | 172 | 101 | 114 
December, 1926| 117a| 98 76 | 102 | 134 88 | 107 
! ecember, 1927; 105 | 102 | 102 | 111 | 230 | 115 | 125 


December, 1928] 111 | 110 76 | 109 | 310 | 103 | 122 79 
a Excluding coal imports. 


89°5 
54:5 
86°5 


6 Excluding Government War movements. 


101 | 100 {| 100 | 103 | 101 | 100 | 102 99 | 102 oe 
104-5} 103-5) 102 | 101 | 105 | 104 | 100 | 107 | 106 oe 
101°5| 1045} 95 9 93 | 106 90 | 108 90 oo 
1075} 109 | 105 | 101 | 106 | 110 | 103 | 118 | 109 o 
107°5' 109 | 104 e° 97 /116 {111 | 126 1111 oe 





¢ Revised figure. 
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PRODUCTION, (Thousands of Metric Tons.) 
COAL. LIGNITE. 






















































































































































































































































































' 
+. Period. United Czecho- ether - South United 
aftir Monthly Average. |Kingdom. slovakia,| France. \Germany.|"\00 4, | Poland. Africa, | India. | Japan.) oaiee 
2 T . Pa x i 
d 9 e 
an 193 ceveeceececers| 24,337 1,189 3,338 | 15,842 156 748 665 | 1,311 | 1,776 
\on- 1983 cccccccccccees| 23,369 1,029 | e 3,:40 5,193 440 | 3,008 901 | 1,593 | 2,412 
: 1994 .eveceveseee-e| 22,617 1,265 | e 3,668 9,897 490 2,685 944 1,717 2,509 
ity, 1925 .eveseeeeeeees| 20,590 1,063 | ¢ 3921 11,052 571 2,423 983 1,693 2,622 
ve 1926 veseceseceree| 10.692 1,214 | e 4,285 12,114 721 | 2,979 1,038 | 1,703 | 2,433 
val il cctnssamecat  Saaee 1,222 | ¢ 4515 | 12,800 | 777 | 3,174 1,006 | 1,778 | 2,597 
Or e 
ye \gx7—December ..| 21,182 1,302 | 4,323 | 13,238 | 887 | 3,446 | 1,017 | 2,084 | 2,942 
Orts jg8—January....| 21,889 1,388 | 4,350 | 13,421 903 | 3,454 943 | 1,923 | 2,560 
eel February ..| 20.982 1,37 4,164 | 12,926 824 3,271 910 2,341 | 2,723 
re March .....| 22,438 1,310 | 4,470 | 14,118 939 3,509 1,007 2,185 2,959 
Cial April ......| 18,500 1,119 4.053 | 11,715 832 | 2,981 918 | 1,909 | 2,566 
c May ......-.| 19,99 1,165 4,162 11,932 874 3,060 1,041 1,930 2,719 
low JUNE ..esee- 19,260 1,152 4,374 | 11,833 894 3,191 1,040 1,624 2,608 
nif. July ...see06] 18,423 1,198 4,172 | 12,483 921 | 3,248 1035 | 1.308 | 2'569 
August. 18.651 1,356 4,359 13,02: 927 3,416 1,104 3,784 | 2,401 
ord September..} 19,154 1,334 4,179 | 12,157 058 | 
) Octover ....] 21,445 1,300 | ¢ 4,607 | 13,311 | 
Novemb r 20,969 | 1,255 i 4,477 | 12,141 
of December ..! 18,955 =... |g ee | 
r= PIG IRON. 
mal a 
Period. {Kings Bel- |meance,| Saar, | Get |4UX€M- sweden, Ger. Luzem- wedent sail Unteod 
Monthly Average. | dom. glum. 7 * | many, | burg, | many. | borg States, 
g a | 9 a St 
1913 vesececeeseeee| 869 | 207 | 434 | 214 | 1,397 | 212 | 85 1467 | 101 | ‘62 
IRS .cccccccccecce| 636 179 | ¢ 456 85 412 117 75 525 | 100 26 
19M s...ccsceceeeel 619 | 237 | e641 | 116 | 65 | 50 820 | 157 46 
1995 ..ccccccececee| 530 | 212 | ¢ 708 121 | 848 48 1,016 174 43 
1996 .cccccccceceoe| 208 | 283 e 183 137 804 6A 1,028 187 43 
TED xece-sveccoces| Gis 313. | ¢ 775 148 1,092 60 1,359 206 | 43 
¢ } 
\91—December..| 568 | 317 | 79 | 153 | 1,150 | & 1368 | 214} 43 | 
19-January....) 569 | 315 809 156 | 1,180 66 1,469 213 38 
February ..| 560 | 302 784 151 | 1,122 66 1,523 205 48 
March...... 602 327 857 169 1,170 80 1,422 220 51 
April ...... 572 313 834 156 1,045 76 1,161 203 42 
BY wccccces 601 329 871 164 1,044 89 1,248 215 57 
June ...... 573 321 844 157 1,021 99 1,295 215 43 
TAY . .cccccs 546 | 324 836 160 1,035 97 1,311 208 43 
Angust ....) 527 | 329 858 161 | 1,031 93 1,329 224 54 
September. . 512 | 325 822 158 985 92 1,190 203 46 
un- October .... 552 344 | = 857 169 1,016 95 1,306 229 66 | lll 4,722 
f November 553 | 331 | 850 | 169 | 1 267 97 1 307 | 213 | 66 | lO | 4,328 
1 0} Decsraner .| 549 | .. na .. | 883 | oo | ae “a eh ee | + 4,067 
It + Provi ional figure a 'igures communicated by the “Groupement des Iudustries Sidérurgiques.” b Present territory. e Inciuding Aisace-Lorraine. 
hat 4 Saleahle coms; since end 1921 excluding Ireland, e British Provinces only. J “Ekonomisk Oversikt.” g From 1919 exci: ding Aisace-Lorramne and 
from 1919 excluding Saar; from 1922, exciuding Polish Upper Silesia. h ~nce July, 1922, inciudmg Upyer Silesia. i Including lignite, i Lockout of the iron 
/ed- and steel trade. j Coal sold. k Until end 1925 saleable coal. 
vay 
WHOLESALE PRICES. 
s a 
= Bel 25 4 orreak Hol- | Ital : | gi8 
a eeciceane neil el- od bed - al- y & ae 
Monthly Average: (Ro ra of; Keono- | gium., e 5 g France. fareer land. {(Bachi). s Poland. Rassia, S A 
ies Trade. | mist. | SCs | a Zeitung”’) | 
a tf j j | i | 
e IMS ...cccccccceee, 100 100 | h 100 | h 100 100 100 h 100 100 100 | 100 h 100) 100 100 | 100 
. IGM ..rcccccccccce,  166°2 1662 573 997 (9234, 4885 1469 156 512 | 267 | 109'8| 172 | 183 | 162 
@ fei 19 .cccocccccccces| 1591 160°9 558 | 1,008 | e176 549°8 1436 155 | 596 | 253 125°4| 183 | 188 | 161 
> RG .cccccccccccee| 148° 149°4 744 | 954 |e 158 702 6 136°8 145 603 | 198 p 1812 177 | 181 =| 149 
> 
c= WORT ...ccccccccces| 141°4 1437) 847 | 979 |¢154 617°2 1383 148 495 | 167 p 1186 171 | 173 | 146 
~ 6 | d e 6 db 6 c pk d e 
St 1927—December ..| 140°4 1419, 841 | 982 154 | 6039 1333 151 463 | 166 1196 171 | 169 | 148 
§ 1928—January eee! 1401 1415; 851 | 985 153 | 606'7 133°3 153 463 | 164 1181 171 | 166 | 148 
o February, ..) 140°3 141°5 848 | 978 | 152 60°" 137-0 150 461 | 163 117-4 171 (166 =| 147 
~ March .....| 1408 | 143'5 848 984 153 | 6228 1377 152 464 | 164 121°0 171 165 ~| 149 
— April ......) 1429 145°7 847 $87 154 623°8 1396 =| «(153 464 | 162 1241 171 +166 {| 151 
May........f 1436 1467 844 986 155 632°6 140°5 152 465 | 162 122°5 172 | 164 | 152 
18 TUNE... 0006) 142°6 1445 844 979 155 625°7 139°7 | 153 462 | 161 1215 172 | 164 | 151 
) July ........) 1411 1419 841 | 996 155 623°8 138°3 148 453 | 162 120°8 173 | 164 | 150 
19 August ....| 1393 | 1394] 831 936 | 154] 6170 1379 | «(144 456 | 162 118°7 173 | 166 | 149 
7 September..; 137° 1375 | 830 971 | 151 619°9 1338°3 145 458 | 158 1181 176 | 168 | 146 
8 October ee 1379 1369 835 957 | 150 617°0 1381 | 146 463 | 157 1184 176 | 174 | 145 
November..| 1379 1363 847 | 955 | 151 6457 138°2 | 148 466 | 157 118°4 177 | 176 | 14 
; December.., 1383 1365, .. | .. | 151) 624 | Tf | 157 | faa a 
| i { | | | 
0 o New index. 6 Kind of the wonth c¢ 15th of month. d Beginning of the following month. e Official. t Second half of month. g “Finanztiden 
2 h 1914, j End year. k Average last week of month. p Since January, 1926, new index. 8 000,000,000 om tted. 
0 Wholesale Prices—Continued index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
4 Ell ee 
» | gacs Free Bel- | Bal ai 
| | $33 U.K. Austria, | ~*~ - \France.| Germany. | Italy. | Spain. |Canada.) ~ 
Monthly Average. South | China. Japan.| £4 $3 State. cium. jgaria. = 
Africa. pass 
| a No. of Towns 
cassia — and 630 105 | Vienna. 59 12 | Paris. 71 Milan. |Madrid.| 60 32 
ie | | | Localities, 
1913 Peeecerececsere 100 ' 100 | 100 | 100 —s ets Le 
: ct., an.- 
1999 ..seceeeseeeee] 1284 | 1456 | 1958 | 1385 Base. Jalys | July | dalye | Apr, | i914,| 1914. |Jan., Aprii,| June, | 1914. | 1913. |1913. 
109 | , , ' | June, 1914, | 1914. 
1923 teseeecereeeee| 1266 | 1564 | 1991 1441 —_— |_| —_ — 
| a e8 8 d | h v e | 8 
1924 itindanitaiin 128'7 1539 2065 | 1405 |1923—July...... 171 180 76 429 | 2477; 3H 3765100 487 177 151 | 173 
105 | | 1924-——July ...... 171 183 86 493 | 2833 366 6 1264 512 184 148 | 172 
WOR .occccccccssee| 1976 159°4 201°7 148: 1925—July ...... 173 188 97 509 | 3014 390 6 1433 598 189 150 | 178 
1996 .,.ccccccccese| 1233 | 1641 | 1789 | 1433 |1926—Jnly...... 170 182 103 637 | 2886 485 6b 1424 649 187 153 | 176 
1927 spnoinsnmeay 124°2 1704 | 1698 | 1367 |1927—July...... 164 171 106 790 el 525 b’ 1500 548 189 151 | 172 
| } 6 
102 1927—December..) .. | 1655 | 1680 1387 |1927—Dec.......] 168 | ;. 1o7 | 8i2 | 2692 498 13 | 531 | 18 | 152 | .. 
192g January ....) 1234 | 1631 | 1694 1380 |1928—Jan.,...... 166 117 107 813 | 2735... 1508 | w145 1.8 153 | : 172 
ve February af .. | 1643 | 1692 | 1381 Feb....... 1lo4¢ es 107 8ll | 2777; .. 1506 | w145 175 152 a 
12 Mareh...... os 1634 1692 | 1375 Mar....... 164 ee 107 806 | 2791, 507 1506 | wl45 176 152 ee 
April ae 1208 1631 1696 139°5 April...... 164 170 107 OT | 2841 joss 1507 | w 145 74 152 we 
* May.... | 1645 | 1715 1413 AY ...... 16 ss 107 .. | 2857 | 1506 | wi44 171 151 
June 1600 | 1689 139°8 June... 166 ee 108 ee 2818 «w 105 1613 | w 145 172 151 | 170 
July . 1190 | (1572 | 186 1408 July ...... 165 173 108 ee Bl) .. 1626 | wl43 173 151 a 
August......,... | 1572 | 1701 | 141-7 Aug....... 165 a 108 .. | 2742 | 1535 | w 142 174 152 | .. 
so September... .. | 1562 | 1737 | 143°4 Sept....... 166 es 109 ee 2757 | wil 1523 | w 143 178 152 e 
ne October a 120°0 1538 | 1736 14071 Oct. ...... 167 176 109 oe ée | os 152°] | w 144 179 153 ee 
i. Nov mber - cc | 1 138°5 Nov. .....| 168 a 109 oe ee 152°3 | w 146 181 | 153 | .. 
i Deoemner aa Dec. 167 ee 109 ee ee w 108 152°7 147 ~~ ! os oe 
oe ¢ ee eae cn 
o° ‘ a The first of the following month. b Golu mark prices ¢ Since 1923 gold prices. d Yearly average. e Prices of food-tuffs. 
— 2 g Last Wednesday of month, h June. 8 15th of month. t Excluding clothing and rent. v Sinee Nov., 1927, new index. 





w Since date of stabilisation gold standard index. 
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aie 1929. 
siciisk —_————. 
FINANCE. 
Notes in Circulation. (000,000's omitted.) 
een a 
i Se 
| | 
Period. | United King@em, | Austria. | Belgiom.| Bulgaria. Goomne | De soca basa France Germany. Greece. | on ee. | Netherlanas, 
Se Ree aad et —_—— ea eas ~ ao —_——-+}——_+,—____ 
a Currency Bank | Bank Rank | Bank | Rank; Bank Bank | Gass ‘Renten-| Bank | Bank | Bank Bank | Btate 
Ena of | way Notes, Notes, Notes, Notes. Notes, | Notes. Notes. Notes, Notes. bank.” | Notes, | Notes. | Notes. Notes, “Notes, 
eet iene ated aahiminilidsheniltmnetaiil areata Lnspatmeoner ae we 
f a & Schilling. | Francs, | Leva. | Koruna. | Kron. Markat. | Francs | Marks. Rentenmks.}/Drachme(Korona. | Sines. Gulden, (Guide 
—_—- ee  scdptecacenalh * 
i i | i | | 
1913......! 296 | es | - 1,067 | 189 a 152 113 5,714 | snl sh 149 245 BD oo | er” 
1922......| @ 1029 | b 295°4 (¢4,080,177 6,876 3,886 10,064 45y 1,421 36,359 | 1,280,095; sh ae 3,149 | 75,887| 5,040 1,012} 39 
1923.....-| @ 1051 | b 292°7 713 7,537 | 4,139 9,599 473 1,352 39,114 |7496507,424,772) sh | 4,681 | 931,337) 5,790 1,066 3a 
1924......, @ 1013 | b 296'5 839 7873 4,530 8,810 478 1,250 40,885 g 1,941) ¢ 1.835 | 4,866 (4,513,990) 6,002 935 3 
1925......; @ b 296°8 890 7,814 3,655 8,408 438 1,309 51,085 92,960} i 1476 | 5395 |k 416) 6,063 875; 49 
1926...... | a 845 | b 2965 947 9,646 3,485 8,203 386 1,346 52,907 | a 3,736 | é 1,164 | 4,865 | k 471) 5,812 | gig | 13 
ae a 825 |b oe 1,005 10,951 3,727 8,417 354 1,514 56,551 | 4,564) i a 4,966 k 487 5,743 797 12 
a |} i g | k | | 
1927-Dec. 825 | 2998 1,005 10,951 | 3,727 8,417 354 1,514 56,551 | 4,564 16 | 4,966 487| 5,743 797 12 
1928 -Jan. 796 | 2884 11,160 3,558 7,099 336 1,503 57,765 4,251] 626 4,831 467| 5,382 788 12 
Feb. 791 | 2875 917 11.284 3,494 | 7,075 | 336] 1,593 | 58,433 4,268 | 630 | 4,890 444 5,397 | 777) I 
Mar. 792 | 2895 944 | 11,120 3,638 7,396 | 353} 1,644 58,580 4,513) 616 4,895 455| 5,453 823/ 19 
Apl. 795 294°8 947 | 11,277 3,797 7,098 | 352 1619 | 59,198 4,409 609 4,894 479} 5,325 853; 12 
May 797 | 293-7 48 e 11,524 3,784 71ll | 347 1,576 59,195 4,487) 586 4,250 451) 5,280 797; 12 
June 80-0 2960 998 e 11,258 3,899 7,584 360 1,585 60,628 4,674 578 5,155 829 12 
July, 81°0 297°6 1,009 e 10,726 4.131 7,344 340 1,543 60.436 4,56 561 5,131 | 810 ll 
Aug 79:2 2969 1,003 e 11,121 4,285 7,549 341 1,565 62,184 | 4,673) 570 5,258 | 72! ii 
Sept | 78°2 293°9 1,008 e 11,099 4,501 7,806 360 1,599 62,654 | 4,830) 570 5,719 | 855 | 12 
Oct. 78°3 291°6 1,007 e 11,625 4,610 7,825 361 1,539 62.759 | 4,672) 543 5,759 | 829 12 
Nov.) 23670 z 984 e11530 | 4,379 7,818 354 1,502 62.660 4 724 | 524 5,599 | 855| 12 
Dec. 3783 | z 1,067 | €11,608 Be 8,466 360 i 65,916 | 4,930) 530 * 854) ll 
Period. Italy, Norway. | Poland, a Russia, of Sweden. oroten. |g Bwtser Australia.) Canada. —_ Japan, 
| Feeee oo Bank 
Bank |BState| Bank Bank Notes Bank State | Bank Bank Bank Bank Notes & | Bank/ Bank! Bank | State | Bank 
Ena of | Notes. | Notes) Notes. Notes. and Notes, Notes. | Notes.| Notes. Notes. | Notes. |Dominion|Notes|Notes! Notes.| Notes. | Notes, 
| Coins. | | Notes. 
Lire. | Lire.| Kroner. | Marki p. |Zloty.| Zioty.| Lei, Gd. Rbls} Rbles. | Kronor. Francs, & Dollars.| &£ &u [Deliars, Dollars.! Yen, 
| lm ! ¢ u v p q | 0 
1913 w 499 10 2 oy o 437 - o | 234 | 314 | r 100 | 116 23 22 726 | 343) 426 
1922 \ 385 =| 793,437 oe oe | 15,126 oo 4 4 | 584 976 520 184 83 | 317 | 3,117 288 | 1,558 
1923 2,428 396 125,371,955 | . oe 17,917 56 237 576 | 982 | 522 | 187 88 | 343 2,951 308 | 1704 
1924 2,400 391 3,314,000 | 551 = 19,397 229 411 537 914 | 569 177 91 | 402 2,555 297 | 1,662 
1925 19,349) 2,1 363 «12,770,200 | 381 | 20,222 388 727 | 530 876 | 539 | 176 72 | 335 2,458 294 | 1,668 
1926 18.340) 1,793 oe | 593 | as | 20,961 427 812 535 874 499 | 190 | 66 | 278 2,458 1,377 
1927 .. _— 783) 331 be 1,023 | 21,021 480 | 1,003 | 526 | 917 | 518 | 192 7-2 | 27°5 2,387 294 | = 1,682 
\ | | 
1927-Deec.| 17,756 } 331 “a 11,023 | 309 | 21,025 480 {1,003 | 526 | 917 518 192 72 | 275 2,387 294 | 1,682 
1928--Jan.| 17,381| 691 325 os {1,003 | 285 21,027 435 | 935 | 473 | 814 479 174 | 68 | 2671 | 2,182 { 284) 1,397 
Feb.| 17,270; 589 314 eo” 11,048 | 283 | 21,026 422 | 906 | 478 819 459 1744) | «69 | 255 | 2,213 | 287 1,255 
Mar. 17-265 489) 323 oe {1,128 285 | 21,024 430 | 36 | 536 | 859 454 190 | 75 | 259 2,246 | 291 1,355 
Apl.| 17,124) 399) 3a -- {2,126 266 | 21,017 | 445 | 926 SOL | 845 448 | 180 | 72 | 263 | 2,242| 294) 1,38 
May! 17,105{ 343 313 ee }1,133 252 21039 | 454 | #3 | 434 831 44°6 177 | 72 | 254 | 2,240 | 297 | } 1,263 
June} 17,324 291) 325 a 1,184 250 | 21,042 44% (1,019 | 539 | 860 45 | 14% | 74 1236 | 2,281 | 300 | 1,463 
July} 17,395) } 319 ‘ 1,159 | 246 | 21,039 SAS | «(985 497 | 860 | 441 184 | 72 | 221 | 2,233 | 295} 127 
Aug.| 17,140) 318 | os 1,207 | 249 21,051 639 | 973 | 514 864 41 | 191 | 74 | 21-7 | 2,316 | 302 | 1,389 
Sept.) 17,476; 205 313 os 1,261 | 25 21,054 Til 1,064 | 565 892 | 46 | 206 74 | 271 2,351 304 | = 1,308 
Oct.) 17,236; 1! 306 | oe 1,313 256 | 21,959 7134 | 1,087 | 517 885 49 205 T1 | 306 2,552 | 302} 1,306 
Nov.| 17,119 175 302 oo 1,270 n236 21,479 728 «| 1,092 | 538 878 bs | 76 |} 314. ane | 307 _ 
* hea 316 = 1295. = .. 01,123 546 953 a ae = 
a “a Exclud: ng notes held on redemption accoun: in respect of cur:ency notes. 6 Includes notes called in, bu: not cancelled. ¢ aise a schilling = 10,000 
paper kronen. d In terms of new lire = 8,373 million. e Excluding Government notes, Milliards. g. In Reichsmarks, h Reichs- und Darlehens- 
kassenscheine. i Excluding notes held by Reichsbank. j 1913 figure includes notes of Bank o Crete and Innan Bank. k Pengé. One pengo= 
12,500 paper crowns. l May 31-t, 1925: ceased to be exchangeable against Zloty notes, m One Zloty = 1,800,000 P Marks. n Token coin 1434 million 
Zloty. o Gross issue. excluding notes held as reserve by Cuart«red Banks. q Circulation in Union only. 


r State notes. s Marks. t Since January, 
1926, excluding notes ‘neld by Bank of Poland. u Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. 


v Since 1926, excluding notes held by the State Bank, w In terms of new lire = 1,829 millions. z Amalgamation of Currency and Bank Note Issues came 
into effect Nov. 22nd. 


LONDON RATES OF EXCHANGE. 
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| land. dam. | holm Oslo. York. | Aires, 
| France to | France to | Lire to | France to Pesstes to | Florins to (Kronor! Kroner to [Kronerto| Marksto | Krone to! Dollars | Pence to 
£1. £1, £1. . . . £i. £1, to £1, _— 
Par level ...... nese 25°224 a 35°00 | 25°22 25°224 12°107 18°159 18°159 20°43 24 02 | 4868 af = 58 
Highest, 1927 .... |) 12415 a 35°00 115% 25°31 12°144 19°22 18°22 20°54 34°65 4°8845 
Lowest ,, oes 121°95 | a 4863 83:15 25°103 | 12°063 18°31 18°13; 20°374 134-34 ‘asl 46h 
Beginning of— | 
July, 3914 ...... 25°15 + 25", | 25°253 91°164 12113 18°30 20°49 94° 5 | 4878 419 
January, 1922 .. 52°324 4 ast al 11°444 21°123 791, 1 | 4°20 | 435 
January, 1923 .. 66°30 72°85 24 11°79 23°40 330000, 468 | 4 
January, 1924 .. 87°85 ; 99°45 | 1 24 nit 24 billions 4°29, | 40 
January,1925 ../ 87 94°794 112° 24: 11°71 26" gidmrks} 337,500 474 
January, 1926 .. 129°3 107:00 120 25 12°05 ” 33437 4 
January, 1927 .. 122°81 a 3489 109°624 25°14 ost 18°20 t 34°42 4°85, 
January, 1928 .. 124°00 | a 34°92} 92°324 25°27 12" 18°204 |20°45 " 13453 4874 47h 
October , ..{ 124024 | a 489 | 92°694 25193 12094 18°19} |20°36 ” 1 34-444 4°85 47 
November, ..| 124124 | a 34°883 92°58 25°20 aon 18183 20353, 13447 | 48aFR 478i 
December ,, -| 124164 | a 4893 92°624 | 25°18 1 18183 20°55, ,, + 30-493 4859; 41; 
January, 1929 ..) 12410) | a 3488 | 92°64 | 25°183 12:08 | 18'174 r 389s | 54444 | 4859, | 473 
| | { 
| 















| Method | | 1928 ‘Quotations. 
Janeiro.| Video. of ; 



























































Place, aan — 
Quoting, | 
n | Highest. | Lowest, ,Average.’ 
Milreie. ollars. SS 
ens  naaneisnntisiiin aiming New York, | 
OC., BRT cocccccces Dollars | 4°88 ‘ 
Par level .......... Dec., 1928 tod], | 48533 | 48448 . 
Highest, 1927 ...... Year, 1928 | 489s 4°84 4°867 
a a sence 
Beginningof—- | | | |. i| 1927 BF | 124-124 | 129933 | 124-002 
- ec., i rancs ‘ 
July, 1914........ : 384 .% . Dec., 1928 to £1, | 12425 | 125-95° | 124-100 
ee — . : 4 : ; Year, 1928 124°31 | 12392 | 124095 
January, 1934 |. ; EY ; ; : Amsterdam 
on 9 a4 .- 1 2 3 Dec., 1927 ..........| Florina | 1209 12" 12°075 
January. 1927 .. 1 6 1 liga} 2 Dee., 1928 .........., to€l | 12-08% | 120 12-078 
January, 1928 | 1 6 a 27 Year, 1928 ......0+.- | Iwas | 1207 12088 
September, . 1 5) 2 2 
Octover ,, .. 1 2 0 2 7 Berlin, 
November, .. 1 2 27 Dec., 1927 .......---| Rehmks,| 20459 20°38: 20°422 
paeeuiber oe 1 6% 20 27 Dec., 1928 ....-+6:+-| 00 €l, 20°39 20°360 
January ya 11 6a | 2 Of! 2 Year, 1928 ,......... 20°48} 90°392 
a to £1. § Pence to Peso. t Schillings to £1. b New parity, 9246 lire to £1. * Daily rates, 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. 


























(000’s omitted.) 








































Ts Baa | Irish | ie ia | eS ere i ee 
ee al- | Deo- Fin Jugo- | Nether | ; 1, |Switz’r-| Unite 
Period. | U.K, | State. | | Beigiarn, garia, | mark. \Estonia,) France, land. ey Greece. | Ivaly. Slacia lands. \Poiand Swed's |") 44 |Exypt) ae 
o—. & £ Francs, | Leva. |Kroner.| Ekr. | Frances, en Mark, |? —_ 2. | Lire, | Dinars.|Gulden.| Zloty. |Kronor. | Franos.| £x. Dollars, 
| | | | 
| | | | | 
. -— r | | 6 a e| t 
‘i 386,333 15,775| 64,785). 701,778, 41,035| 897,474| 414,828 303,803) | 3a5as1) | 70,545] 154,985) 2,271| 147,939 
923 ee m 767,035 336,472; 121,322) 465,785) 1,994,194) 328,254.d@ 516,700) 257,122 1,313,731/ 536,823) 168,966) 70,375, 92,847) 159,539) 3,382; 256,148 
933 m1,045,866 426,722 158,949) 777,690 2°724,067 381,105'd 512,477) 502,9371,432.431/ 692,470) 167,436; 93,040! 107,877; 186.923) 3,643) 310,981 
ie 5,632 | m1,463,963 463,109) 184, 874) 683,684) 3,327,334) 385,641.d 756.901) 671,149 1,635,056) 685,145} 196,961 123,184| 118,708) 207, 000! 4,086; 297,926 
1925 Ny 5,159 m1,481,934 607, 612) 161 (383 8,046) 3,674,616) 457,640.d 1,030,171) 850,794 2,183,374! 729,407| 204,583) 138,713) 120,535) 219, 427) 4,678 348,018 
1926...++00% 193,105. 4,992 m1,912,265) 516, 032) 125,799) 7,964 ¢ g 4,959,560 474,717d 833,451) 833,745/2,155,945| 635,982! 203,492) 128,897 124,399) 201,209) 4,199) 367,340 
1987. .cccccces | ¢t —— 4,974 i" 2,417,392 510,803 129, 517 8,035 g 4 —T 527,578 d — en 607,191} 212,409) 240,986 131,250) 213, - 5,896) 347,330 
} m | | | 
1927—Dec 95,080 4,612 2,670,307; 463,714; 153,085! —-7, 829| 5,215, 952 543,445, 1,265,967 1,101,313 *1870475 637,434 221,151; 275,327 145,195 250,243. 4,576) 324,185 
1928-Jan.../ 90 082) 4,016 2,350,380] 438,177, 140.04. 8, 541) 4,123,922 509.8514 1,357,036) 1,124,576 1,560,163) 591,927) 216,279) 271,163 122.090 219 1683| 4,140} 341,112 
Feb 87,183) 4,941 2,573,317; 571,220, 124,456 7 1164) 4,320,805, 525,647) 1,247,045) 973,461 1,708,103) 621,660! 217,796! 270,385 127,198 222,918) 3,612) 342,018 
Mar 99,243, 5,705 | 2,984,887) 692, 1494 145,113} 11,217) 4,525,495) 646,674) 1,229,395}1,205,709 1,818,403) 701,061! 247,182) 372,232 140,749 244 :031| 3,697) 371,649 
April | 85,841; 4,814 2,390,033; 568. 587| 132,325; 10, 567) 4,604,248) 597, 661) 1,174,702! 1,014,030 1,922,470; 657,906; 210,729) 265,626, 135,745 213, 461| 4,348} 326,929 
May 87,591, 4,601 2,536,747} 600,509) 130,902 10,465) 4,051,553) 761. 071) 1,086,022|1,080,429 1,971,521! 659,4 219,881) 296,470 153,860 222, 944] 4,055 349,390 
June 87,898 5,082 2,607,815; 541, 397) 129,701 11,504 | 4,701,036 686, 371| 1,108,384 933,335)*2126170) 590.306) 231,620 289,662 143,884 211 014 3,715} 314,571 
July 87,015 5,105 | 2,335,904) 518,417) 133, 640) 10,763) 4,048,506 573,922) 1,182,647) 973,902 1,740,143) 619,510) 211,388) 288,195 127,574 214,431 3,469| 322.853 
Aug. 88,944 4,816 2,528,963 570, :402| 345,103; 12,817; 4,164,192) 710,531) 1,083 13 815,921 1,551,654) 645,407, 223,971) 258,794 151,684 224,879) 3,755) 345,543 
Sept 80,826, 5,057 2,853,412| 668966 138,118) 11,733) 4,229,188 758.987} 1,088,227) 899,548 161 »555} 713892) 239,867) 272,784 152.184 218,195) 4,352) 319,227 
Oct. 93,757,2 5,421 2,861.274| 641,851) 149,745} 14,108) 4,730,519) 879,222 1,213,321) il, 192,630 1,812,883 778,880 233,894) 277.300 157,984 262,789) 4,*38) 355,4 
Nov. 96,023 z — ae ee 2,646, — 125,739, 12,6.3) 4,735,939, 755,051) 1, 175,529 +1197593 1,859,775 ta | 222,441/ 261,084 166,336 243.139) 4 eT, t _ _ 
Dec. ..| 92,373. | ee cs a ve |e. |e | 248,498) 
are of Domestic Svatune~-Marhantien omy. (000's omitted.) 
ro al eal ond “| gal ag 
1913...046 43,771; .. 302,882 7,778) 53,11 aie 573,351 shes 841,436) ¢ 9,91 903,303 a | 255,453 - 68,112) 114,700 204,024 
199B...ccccees 59,959... m 519,636, 360,81 97, 400,965 1,781,5 369,734 330,833; 207, 775,1 507, 101,769 54,596; 96,143 146,798 313,758 
Pe | £63,938) .. m 138,041) 294,761 128,21 475,996 2,536,049) 363,787; d 508,527; 212,092) 92. 670,73% 108,602; 99,632) 95,175) 146,684 340,893 
Bi ccccccese | ¢ 66.747, 4,190 |m 1,156,7 408.519) 184,874 655.483! 3,455.697| 406,663) d 545,97} 273,081/1,193,1 794,898) 138, 105,487| 105,079] 166,428 374,804 
Pee ¢64,424| 3,614 |m 1,260,165; 470,206) 149,067) 8,054 3,812,911) 462,358) d 733,208) 378, 447\1,522,8 742,045} 150,641) 116,375; 113,322! 169,895 401,566 
ISEB. ccccccccs t54,254 3,400 |m 1,169,720 481,331) 119,955} 8,020 4,961,221) 469,442) d 815,255) 452,4791.5 5,877) 651,515) 145,767} 187,737! 118,074; 153,041 392,643 
WET ccccccvee ¢59,092, 3,85) |m 2,212,580) 558,185 120,381 8,815 g 4,602,060 523,788 d 851,971) 487,554 ny 533, 345 1 209,564 | 134,288’ 168,604! 396,526 
| ! 9 } d | | | | 
1927 Dec. ..; 58,834 4,115 ; 2,817,738) 594,417. 127,918) 10,503, 5,020,340 385.568 953,875 722,918 *1517437) 528,685 155,624 215,430 154,193 187, on 5, eo 398,361 
192%8—Jan. ..| 59,743; 3,076 | 1,945,846} 581,427/ 114 384) 8204 4,016,537) 226,741; 861.933) 732,308 1,032,315) 430, 299) 139,509) 218,414! 83.334| 153,529! 4,765| 401,913 
Feb. ..| 57,236! 3,014 2,584, 435) 428,303) 115,916 7,437 4,423,363) 231,089) 942,205 462,893 1,206,363) 438,963, 151,695) 197,823, 81,352) 173,617; 3,989) 362,612 
Mar...| 64,958 3,066 2,732,431| 415,397} 133, 761} 7,886 4,318,909, 276,060) 1,021, 581} 320,180 1,169.886 503,217) 173. 7303) 203,415) 90,964) 190,770) 4,314) 410,034 
April. | 55,268! 2,962 | 2,158,396 450, '688| 120, 1322} 8,233 4,291,078; 235,185, 923, 977| 508,009 1 072. 1926) 428,538, 152,031; 184,521: 87,462) 167,788) 4,868) 356,298 
May ‘| 58,554, 3,513 2,363,105) 446,591) 130, 886) 11,570 3,985,452) 484,511 895 420) 299,3:0 1,104,387) 431,660) 169,335) 201,775) 134,760! 172,382) 4,537) 413,119 
June ..| 59,472) 4,225 2,456 978; 370,547; 128.965) 13,144 4,214,458 522,308 892,951, 257,052)*1410465| 454,360 147,859, 19196 145,630} 162,265 4,061! 380 281 
July ..| 60,885! 3,969 | 2,395,636) 487,577) 122,593; 14,303 3,940,916) 749,916) — 914,159) 262,213 1,001, 190) 493,814) 160,526, 201,522) 138,584, 167,829) 3, 870} 371,256 
Aug...| 62,217) 4,011 2,297,883) 751,204) 136,005} 13,465 4,170,011} 821,144) 1,025,793) 292,771 1,115, 252) 695,801! 187,627, 195,333 148,701 167,895! 3, 326} 379,874 
Sept...| 5>,620 4,572 2,316,496 563,505, 133,109) 12,169 4,190, 539) 798,303; 1,058,555] 436, (88 1.157 195! 692,293) 189. 922 204,344 158.105) 182,628 2, 505! 426,000 
Oct. ..| 64,3132 4,753 | 2,914030 622,103, 132.96 12,208 4,448, 456) 734,176 919,810 680,661 1.305,663' 666,058 1: :9,984| 238,615 165,569, 206,234 5,542) 544,022 
a : | = bso 2 4,472 | 2,550,782; .. | aaa 9,552 4, ‘614, - 620,111 940,518 + 213,536 1,324,437 + 642,000 169,6. 20) 259,113 165,194) 197,338 1, 312 + 546,000 
CC. s- s ; | = ; Aes ne | ah = ae «ke sae ea oa -. | eee... 4 zo 


a Inciuding bullion and spec e. 


1923, Julian Oaleadar, 
Belgo-Luxembourgeoise,”’ 


Sf Inclnding bullion. 


6 3 nce 1922 dec ared valuas. 


g Declared values. 


e Including Dantzig. 
i Oid Greece only. 





d Since January, 1922, gold marks valuation, 
m Since May, 1922, figures refer to ‘* Union Economique 


¢ Until February, 


t From April 1, 1933, including trade of Great Britain and Northern Ireland with the Irish Free State. and excluding the 


direct foreign trade of the Irish Free State 

















Period, = 
Monthly ’ 
Average. a's, 
9 
6,355 
9,850 
11,088 
11,852 
12,104 
12,903 
13,212 
1927—Dec, ......6-| 11,503 
1928— Jan, ........) 12,429 
DOD ccceesee 11,714 
Mar. 2.0. 10.698 
BOT. ccccces 9.074 
eee 11,081 
CURE cacesaee 10,120 
GUE sxcvaeks 11,139 
RUE) secccces 12,263 | 
Sapt..ccoceee 8,138 | 
GO. sacsciae| Bayete 
WOW easkaeest <i 
LOUD scncesas 
g 
Mcckshewbaewsens| One 
Sl esecaseanaceneel Raman 
Savin cwaneaseens 8,973 
DR sh cnieennnsiece | 11,235 
Mie ecccateseees« | 12,737 
1926... 10,744 
Msice ++} 11,490 
1927—Dec. ........) 13,168 
1928—Jan ccoce| Jane 
ee -.| 14,792 
__ iene { 15,365 
ADC .ccsee 8,206 
Mae sacakess) 8,781 
June .... 8,099 
GUE s006040« 7511 
BIR. cavavens 6,825 
Sept. severe) 7594 | 
Oct. ..ccccc.| 13,754 | 
MOUs sesceces oe 
1300, cceocsss| 00 
a ee ee 


a General trade. 
trade, gross weight. 





+ Provisional figures. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 














g From 1916-21, tiscal year beginning on July lst. 


o Including a few goods declared by number only. 





s Including bullion: 


until end 1924 Eesti mk. 
* Including parcel post for the half-year. 





























hk including Luxembourg, 














(1 Ekr. = 100 E mk.), 
































q Since May, 1922, figures refer to “ Union Hconomique Belgo-Luxembourgeo'se.” 





z Excluding parcels post. 














Value, Quantity (Metric Tons), 
British | New | South; , i, . South | | | 
India, |C®984%\7 .aiand| africa. | J®P82 a om Bel. | e P-* 
_ 1- | Cszecho- er- | Hun- |Nether- Swit- 
{ \Semene. | Greece. | Poland. , Braail, 
Rupees. Dollars.) £’s. £8, Yen, /|Milreis.| 812%: | | slovakia, aa} | wary. | lands. erland 
= Sana 

b a | é } f 
152,725 | 54,917 1,785 | 3,365 60,474 | 85,958 2,721 | | 3,685 | 4 6,076 | et a | 5,041 | ee 661 467 
199,622 | 63,528 | 2,817} 4,008 | 153,956 | 137,719 }q1,772| 0 271 | 4,285 | 3,822 | 90} 279/ 1623) 344 441 260 

| 185,088 | 75,253 3,575 4,584 161,924 | 188,930 | ¢ 2,203 | o 357 4,572 3,915 | 112 | 313 | 1,612 | 266 556 285 
196,493 | 67,350 3,995 5,303 240,726 | 232,463 | q 2,783 | o 482 4,716 3,211 | 150 | 376 1,888 201 564 369 
186,861 | 74,189 4,308 5,448 207,223 | 281,403 | q 2,746 | o 563 3,954 4,331 | 175 | 373 | 2,125 284 546 414 
196.297 | 84,028 4,074 5,868 192,101 | 225,463 | q 2,865 | o 554 | 3,795 3,606 | 156 | 461 2,362 | 203 590 412 
204,771 | 90,593 3,662 5,821 | 176,007 | 272, 764 93,169 1? 6135 |) 4,113 5,674 | 190 | 523 2,385 | 409 | 621 457 

a ae e 

| 203,289 | 83,263 | 3,861 5,905 | 189,310 | 295,908 3,252 862 3,908 | 5,648 | 209 | 522 2,280 414; 652 , 498 
222,767 | 79,506 | 3,698 6,423 | 186,613 | 296,152 2,993 | 524 3,519 | 5,448 | 179 | 484 2,068 | 354 565 539 

199,696 | 86,007 3,487 5,848 | 194,512 | 288,527 3,065 | 609 3,653 | 5,181 172 | 4352 2,217 | 379 595 570 
220,008 | 120,455 4,201 | 6,420} 216,055 | 283,638 3,401 791 =| 4,086 | 5,645 | 222 | 509 | 2,569 | 432 650 448 

217,/16 | 78,490 2,572 5,758 184,055 | 278,62 3,083 688 4,328 | 5,153 | 185 | 447 | 2,280 | 411 572 503 

} 208.090 | 113,582 3,552 6,107 | 197,210 | 306925 3.164 | 680 | 4,161 4,809 | 20¢ | 484 2,510 | 5l1 643 416 

| 187,221 | 110,704 3,093 5,561 164,381 | 301,898 3,269 | 625 4,153 | 5,445 | 202 | 560 2,605 | 525 685 477 

| 190,124 | 103,404 3,580 6,391 158,63! | 267.773 3,117 842 | 3,926 | 6,005 | 215 | 582 , 2,479 492 727 413 

205,775 ae 4,241 | 6,714 | 150,894 | 316.327 3,099 | 801 4,238 6,013 | 163 | 590 | 2,774 415 744 461 
209,385 | 106,066 4,070 | 6,004; 153,508; .. 3,578 | 852 | 4,234 | 5,982 | 161 | 623, 2,718 473 717 468 

| 216,686 | 112,341 \a 3,674; 7,218} 165,526 ! 3,726 954 4,355 | 6,229 227 694 2,678 419 735 ae 

225,567 | 102,967 |4 4,748 | $6,460 | t 162,000 | 3,523 937 ap — | 5,423 + 827 | nn 2,509 373 = 

| | | | | | 

EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 

b c | ve 7 até. F 
200,993 36,333| 1,751 2,294 ¥ §2,393 81,814 1,740 | es 1,840 ’6,147 50 ve 3,753 is 7 115 
233,252 13,697; 3,425 2,475 | 132,884 194,340 171,346 | 0 791 1,887 1,797 37 | 87 576 762 62 177 
273.723 84,56; 3,718 5,044 | 117,384 274,753 1.9 1,411 | o 943 2,075 1,064 36 | 101 | 735 1,471 60 186 
308,807 88,17)| 4,275 3,154 | 146,741 | 321,963 J ¢ 1,680 | 0 1,036 2,449 1,324 34 | 141 844 1,512 68 153 
330,960 | 105,916} 4,499 3,780 | 184,968 | 335.164 | q 1,756 | 0 1,014 2,532 , 3,194 47 | 182 | 1,028 1,134 | 67 60 
268.689 | 105,715; 3,648 2,881 | 164,371 | 265,880 | ¢1,930 | 0 1,067 2,702 5,168 45 217 1,319 1,859 70 155 
265,459 | 101,528) 3,922 3,765 160,438 303,677 | q 2,011 | 01,167 3,171 | 3,915 53 | 168 | 1,195 1,696 8&6 168 

} q o 
270,172 | 130, 277 | 5,306 | 8,096 | 165,491 | 373,927 2,098 | 1,538 | 3,423 3,511 79 153 1,153 1,664 | 70 184 
291,564 | 82,564, 7,516 | 5,219 | 139,012 | 326,403] 1,592 | 1,094 | 3,001 | 3,574 53{ 108./ 1,122) 1,791) 58 | 151 
287.721 88, 1565) 7,724 | 4,746 154,287 | 304,360 2,110 | 934 3.590 | 3,639 36 119 1,154 | 1,558 78 157 

| 311.634 | 106,975} 7,556 | 4,531 | 161,730 | 341098] 2,464 | 1,141 | 3.314 | 3,981 51} 160] 1,337! 1,540 85 169 

| 250,977 58 .975| 6,293 3,218 155.790 | 315,628 1,975 1,051 3,442 | 3,635 46 142 1,164 | 1,430 63 167 

| 292,135 118.021) 4,213 2,766 160,156 | 370,015 2,341 1,102 | 3,262/ 3,379 40 152 1,200 |; 1,558 73 197 

i Sy 418 | 107,121; 3,149 2,509 137,726 | 320,685 2,345 1,132 3,575 | 3,353 45 | 141 1,178 | 1911 72 177 

| 263,867} 125,531) 3,220, 2,862 156,496 | 327268 2,352 1,136 3,357 | 3,678 56 161 1,313 1,697 74 161 

262,541 | 112,493) 1,886 | 3,904 184,080 | 319,605 2,126 1,050 3,738 | 4,139 2 227 1,398 1,911 76 185 
244,418 | 109.82 2,472 3.511 166,250 ee 2.154 1,040 3,846 | 4,069 74 218 1.432 | 1,754 88 153 
287,575 | 141,816! a 2,716 4,074 175,485 . 2.400 1,262 3.329 | 3,965 t 61 | 248 1,559 | 1,989 133 “se 

| 276, 579 | 167,014) a 3,190 $4,731 | +153,000 7 2,041 | 1,219 3,353 | 4,169 oo | 2 1,500: 1,732 = i 

| | | | | | 

6 Sea-borne trade only. e Including ships’ stores. e Until Feb., 1923, JuJian Calendar; excludes articles shown by number. ¥ General 


i Excluding live stock and articles shewn by number. 
+ Provisional figure 






























THE ECONOMIST MONTHLY SUPPLEMENT. 


CAPITAL ISSUES.—(000,000's omitted.) UNEMPLOYMENT. 


Jan. ‘ 


















































































sl 4g lefi ; etd Te lg ae é Percentage of persons unemployed in trade anions or ino j 
04, | 3 8) = a4 8 : 51 8 g 5 é £ 3 Ea 4 3 s employment insurance schemes (Belgium and Un = 
Peri ex « o> 2 =|4 = S Tele as _ a 
(pS) & i ssl & £13 So |ms} & =| 5S |Da 
Ps] < [da] £ | 3 |2) ss) & |") 2 = i {oe oe leg| eg 
— ar — SS Ena oft Mont. Db ag 3 é és af 1 
| ° é fr . a . x ‘ 2 8 < a 
Monbly |, |Z2| 2/81 = || 3 $\2 gi €| 5 sine -siorendounel _| a 
Average. | esi si 212151] 5 Sis s| =| 5 | igm—Jone ... | 178, 99 30 a77| 1951 aa 
| fe") ele e ej a a December | 16% 66 16 333 | 96] ae 
a m if ch y o;é4 P 1922—June .. 127) 2°6 06 al 4 
1913......0 : col ‘as| 13] ” | a0| as| 4 | 56 | 45 | 157 December | 122) 17 28 a1°7 ss 
1922.......- 98 | 1,274 | 6,609, 232) 33 «. | 245 27 67! 37 | 180 | 285 | j993-June ..... 113) 08 41 98) TT 
1923........ 48 | '955| ‘p | 332) 19] <. | 320) 19] 62/ 21 | 176 | 300 December | 107} 1-7 262 | 17° 141 | 62 
1924........ 31 | 605 | 15:0) 504) 30/ 31 | 262 20| 51 19 219 | 268 | 1994—June..... 94) 10 10°4 | . 73 | 83 
1925......0. 23} 21] 329) 55:1) 746 33| 77 | 219 16 | 56 | 29 | 204 | 304 Decem 10°77) 15 81 | ; 155 | 103 
1926........ 24) 24) 412 148, 473) 48 61 | 541 13} 59 16 | 228 | 307 1925—June 119; 10 35 7 82] 109 
ee 97) 31) 629 1141) 264 43) 17-7 | 282 22; ..| 17 | 255 | 499 December} 104] 28 | 19°4 f 194] 8) 
1926. fee | 1926—June *146 09 | 18°1 ‘9, 226) 96] 67 
July-Sept... 64 | 12} 237) 1018) 389 50; 1-7 | 500 17| 63 22 | 164 | 234 December.| *11'9 26 167 , | 190| 54 59 
Oct..Dec. .. 26; 18] 433) 1247) 30 75; S6 | 453 12) 54° 17 | 257 | 273 1927—June .. 88 14 | 63 : 95| 64] 4 
1927, | Looe December.,) 98 36) 129 ‘ 186 | 89] §% 
Jan. Mar... 19 | 30} 439 | 1262) 312) 49 74 (315; 42; 118 24 212 | 465 1928—January 107) 22] 30: 11-2 f 145] .. 68 
Apr -June.. 131}; 34] 791)! 1439 215) 40} 133 | 366) 17) 58, 14} 240 | 550 February 104 «012 | 25 10°4 90) 259| 134] .- ” 
July-Sept... 93} 21] 413 | 827) 350, 40 | 219 | 196 | 9| 71, 15 | 202| 336 March....| 96 08| 225) 92| 63} 244) 133] 107 65 
Oct.-Dec. .. 145 | 37) 870! 1034) 177) 42) 283 | 253 20}; .. | 16} 365 | 644 April .. 96; O08] 17 69 5:0} 288) 116) .. 53 
1928. ee May...... 99 O07) 143] 63] 44) 180) B81] °° | ga 
Jan.-M 5... 143] 79 | 772 | 669) 357) 56; 131 | 356, 29) 62 34 | 324 | 615 June 108 O06! 13 62 44) 144) 76] lla] ye 
Apr.-June . 129 | 64 | 777 137-0) 446) 42 23 | 436 44 | 107, 20) 4:2) 717 July...... | ll7 (O77 135 63 5:3) 15°6 721 .. 5 
July-Sept.. 69 | 60] 126 | 1080\ 597) 24| 16-7 | 463 | 24) 58) 22 | 376 | 369 August . | 117 05/131] 65] 52) 139) 70 ™ 
Sept, ......! 45/1 41] 584 70 8| 323, | 127 | 134) 23) 50, 23 | 532 | 356 te;tember| 11°5 O06 | 12:2 66 48) .. 771 114] 9 
Oct. ......| 393; 159 | 36 1,527} 1196) 402) 54} 270 | 269 52, 7 633 October ..| 118 06! 148 73 | #521 «.. i .. oe 
Nov. ...... ral... | 53] 932 1700 308} 120; 21-1 | 159|} 39| 37, 14 200 November | 122 .. | :76| 95| +62) .. | log] 2c |” 
DOR. -.cocct EP os | 1,371 one 69°1 2 - . Sas +s +. Decembe: Les | se ‘“ ma eo a ‘i 3 
Unless otherwise stated, the figures represent authorised share issue of new joint stock | | 
companies at home. and the increase of capital of existing companies. Bonus shares are ne eee ae eee — ae 
exclu ed from the figures of the U.8.A.. Roumania, Sw tze:land anu Czechoslovakia. In Number of Workers Covered by Last Returas, 
the case of the Netherlands and the U.K. both bonus shares and conversio:'s are excluded. ALLL LO 


b Until end 1924, kronen. e Excluding Treasury Bills. d Exc. large railway issues, " ‘ J 
f “*Rivista Bancaria.” h Issues exceeding Fis.100, 00 on the Dutch market including Millions ........] 119 | 06 | 03 145 | O5| 005 | O3 | O4 | oO” 
Colonial, and since Jan., 1923, foreign issues. é Until Mar., 1924, new companies ony 


m Since 1924, excluding amalgamations and conversions. Until end 1922 paper mar é Ex. Irisb Free State since Mar., 1923, 















































“Société d. Banque Suisse.” invitation for subscriptions on Swiss market including * Workpeople in the coal mining in ‘ustry, who ceased work on account 
obligat ons and Local Govt. eens. p Journal of Commeree,” subs. invited in home of the dispute, are not included in this figure, 
_market by corporatioas for amounts exdg. $ :00,000. y Excluding Upper Silesia. eweeneneee oe 
BANK RATES. 7a SECURITY VALUES. 
United Kingdom, Nether- Sweden. —— Canada, | United 
lands, = ———__- ————__|-_ | States, 
© . : c -jol. . ; Official. |, 
| $18 i s| ¢ E 8 g Z| g E 5 2 | “Banker's Magazine.” Omeial. } Conates. Bose | ‘oan 
St oe SE eet tines er 
tonton 2 AER EE HERES WHS 565 representative securities, MADHEI snipping MANA Share| Comma 
Paris ...........,515|5| 5 ae 7\6/6| 65 | 5 | 34 | 34 — nl oe 
 “ipseveettads 8 j10 1s oo fic ho 9|8 e4 el6 | 7/7) (711 Base, | Dec. 1921 = 100. | 192-1925 ____ 113 = 
New York* ...... 4/4 | 44) 48) 3a) 3 34 3a) 341 414 | 3448) 5 | i |_= 100. Nominal value=100' 100, | 
Amst’dam ...... 441414) 48) 5 14 "| 3h 34} 3h | 44) 4) 48 | @ | © | © 0) f) th)» @) | a) 
Brassels ........ 44| 44, 54 5417 7/7/5 | 444 |4 1925—June.. 1086 | 1255 | lar | 96 113 1344 | 8 
Rome ........... 6 af 54 st 3t 7/7\/7| 7/7 | 7) Sh) Sat December. 1088 | 1325 | 1165 95 131 1446 2 ti«w“awstCS 8D 
Swits’land |... 34) 5| 3] 4] 414" 4 | 3a) 3a) 3a) 5a) 3H 34 | 35° 1926—June . | 100 | 1365 | ust | 146 1769 | 932 1601 
Vienna ......... 7/9/9/9/12 13 1/9 % 716 at 6 | 6h | December. 109°3 135°7 1180 91 150 «1754 | 10701593 
Warsaw ........ 7 | 7 \12 |48 |12 (12 12 [12 (12 | 93) 8 | 818 |g 1927—Jane . Nol | 1475 | 1204 | 102 1530 1899 12151692 
Tokyo .. ....... 8} 8 | 8/8] 8 | 8 | 7:3) 7:3) 7°3)6°57, 5°84) 5°48) 5°48 5°48 | December.|  111°2 | 1469 122°8 103 181 2232 | 16l6 | 1985 
Caloutta .... 1... s\7\4l7lei6 § 6141415 | 716 1% So a. er | = on as = ane i 
. ene : a eerees : ebruary. F . 2 2423 =| 676 | 
Federal Reserve. +6) on Jan. 12,1929. | 6 on Jan. 5, 1929. | Maret im Lia 1517 | 1253 16 24416 1724 2040 
j pril ... | r x “tl 8 218 4 | | 
LON ’ i May...... 24 | 1578 | 1272 117 226 «| «(2488 1844 | 2172 
(000’s omitted.) July......| 12d | 15h? | 1249 | 339 | 1696 | Qld 
Town, Metropolitan, Country, Total, | an Easobest 1121 | 1542 | 1 9 | 109 214 2 99 
gust .. 257 | 13 230 2495 | 1665 | 2240 
1913 ~~ £ . saan wis oe | Beptember| 117 | 1567 | 1263 | 115 239 «| «#42561 | 1853 | 2398 
1925 S220 salaw'srs 1 asaetses 1 Wa1oess ©. seearsse | Qetober | ues | 1587 ars | a 234 =| «2553 | 2012 | aR 
1906 .222727.7". Sepeaees LO Rapes. ame | November} 1121 | 1594 | 1274 1i3 249 2513 | 2293 | 272 
1995 220202220202 se’so2e 1) Lem'sa7 21 gesrsos 1 aosa7aia |——December| 21 | 1588 | tars) sz | ase || 
_ a cove 35,346.429 .. 1,660,757 .. 2,817,868 .. 39,825,054 || (a) Fixed interest. (0) Variable dividend. (¢) Total. (d) Monthly average. (e) Average of highest 
i copsnkabuct 36,819.682 .. 1,758,032 .. 2,972,827 .. 41,550,541 ||and lowest quotations on each Wednesday, (jf) Shares of companies with a capital of mo! 
1928 (Jan.18) .. 1,993,478 .. 100615 .. 160331 ..  2,260424 |\than 5 millions. The composition of this class, therefo e, of this index is not in 
1929(Jan.15) .. 2,097,574 .. 93,187 .. 157,745 .. 2,263,506 " (g) On 25th of month. (hk) End of month. 





29(Jan.15) -. 2097574 .. 98487 .. 157745. 2.263506 sv) On 25th of month, 
U.K. IMPORTS AND EXPORTS. —000,000's omitted.) 








































































































Raw | Manu- | Imports of | Exports of 
Food. Materials, ] factures. . shtieinsiaicaiiaiatalaninieii nS 
<aiieeaooan Sheep's | Cotton 
Raw ; Iron and 
| Wheat. « Lambs’) Piece Coal. 
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Cotton Wool. | Goods. Steel, 
£ £ £ : | -« £ | Owts, | Centals. | Centais. | Sq. Yds. | Tons. | Toms 
Monthly average, 1913 .........seece--eee00-| 242 | 27 23°5 58 | 161 3 88 | ols 07 | = *589 041 61 
“” in cssésenescbieasbeosers 472 31 | 233 53 20°4 49°1 67 | 10 06 | 242 0°14 20 
” SEE Shddseberesuwenenivens 33 30 206| 248 85 191 473 8°0 | 1:2 0-9 | 349 028 «| | (53 
” REED eponensnccspesccscsess | aD 37 371 | 109 21°4 48°3 g4 0) lh 06 345 036 =| 
" Sh bbtbiebsneceeeencoccn 476 47 33°4 89 , 250 51°5 99 13 06 | 370 032 «| «5 
” oo _ RS: 476 46 35°4 70 | 267 51-4 81 |; 16 06 | 370 O31 | 423 
” ETD: 419 42 32°7 39 | 263 449 81 ; 25 o7 | 319 0°26 17 
’ EE cnsnneepsbesenbssecncte 49 4°4 293 | 64 | 269 470 | 92 13 07 | 343 0°35 43 
September 1928 ...... 900 00ebesocesere 402 48 206 | 43. 25% 452 | 72 o5 02 298 030 | 40 
October Et accuse Steeebaiieonenes | GERD 5:3 2 | 62 | 291 508 | - 70 11 02 | 334 038 | 46 
; November, 9 Sccccccccccccccccocece 48°4 56 299 = 61 27°53 499 | 84 2°2 03 331 0:40 42 
; December, a dhiee be danenien psp ein 45°3 46 30°9 | 635 | 244 |} 104 22 05 290 O36 42 
* Yards. RAILWAY STATISTICS. —(000,000's omitted.) 
Great Britain (g). | 
Gross Receipts. | Freight Traffic (/). Austria. | Germany. Italy. Canada. val 
Mer- | Other 
Passengers. Freight. | chandise.* Coal, &c. Minerals. Tota: 1) (a) (e) (e) (a) (@) (a) @ 
-—-- ———— | | centiinntel compas! aininalahiteisiiliaansiinatiniinaial —| —--- Lesesepennenriaseinietion —— 
£ | £ | ‘Tons, Tons. | Tons. Tons, Ton- Miles, )Tonnes-Km/Tonnes-Km Tonnes-Km| Ton-Miles.| Ton-Miles- 
1925—June .......00. 63 8-0 49 13:9 52 241 ; ; | 4,291 | = 1,022 4,431 37,869 
December ....ccce 49 86 53 183 | 48 28°35 1,483 1,127 || 4,198 1,037 2,468 
1926 —June .......0.. 44 53 47 19 } 36 10°2 704 1,202 4,695 1,132 2,846 
December ........ 47 85 49 159 41 24°83 1,392 1,321 | 5,641 1,094 3,641 
1927 June ......ee06 61 38 Sl 15°5 | 538 26°4 1,401 1,249 5,126 ae 2,611 
December ........ 48 i 8&7 | 51 172 } 48 272 1,400 1,209 | 5,398 928 4,128 
1928—January ...... 38 i 86 } 50 16°7 | 45 26°2 1,405 1,178 5,219 858 506 
February ......+6 35 88 50 155 | 49 25°4 1,384 1,165 5,113 919 358 
March ........ a+ 40 35 55 17°2 55 281 1,527 1,273 5,633 1,012 3,328 
AME sccvsccesosen 51 81 47 j 14°4 49 24°0 1,273 1,20 5.058 | 938 2,806 
RAR secbdrscovecee 52 87 | S12 | 149 56 236 1,275 197 | = 1,087 3,465 
PED asobsovesecose 55 8&3 48 ; 49 93 250 24 1,335 57 | 1,038 3,129 
ll ccusrsomasntal 2 | 48 140 51 239 1312 17450 s461 | iT 3091 
AUQUSE.....coosees 85 i 84 | $0 147 &0 247 1,359 1,417 5085 930 2,942 
*MDEF ...cce00 88 85 50 147 49 24°6 1,504 1,348 5,838 | 4,251 
tober .. 67 | 94 { 57 162 53 ar2 .- +. 

























FOO a) ** Re'chsbab! 
revenues of at least $500,000, 


fT. wxG. iree-neuled, State Bnd privau 1 ys, e 
(d) Short tons = kg. 907.18; mile = metres 1,609.54. (¢) Including free-ha 
mile = metres 1,609.34, 


Lendea: Printed for the Proprietors, Taz Economutr N arse, LiuiTsp, by G. E. » St. Clements Press, Lid, N Buildings, Portagal sesh, 
- Kinovoag, Wicim end Fobtohed’ty the Boenite af 6, Denvesle stmah, Hist exec, Ree 
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(c) F ; 
ton = kg. 016 


felgn lines. y 
(U/) Bzcluding free-hauled, 





) Long 








